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PROXY STATEMENT 


This proxy statement, which is being mailed to shareholders on or about January 19, 1994 , is furnished in 
connection with the solicitation of proxies by the Board of Directors (the "Board") of COMMODORE 
INTERNATIONAL LIMITED (the "Company") for use at the Annual General Meeting of the shareholders of the 
Company to be held on March 2, 1994 and at any adjournments thereof. On January 10, 1994, the record date for 
shareholders entitled to notice of and to vote at the Annual General Meeting, the Company had outstanding and 
entitled to vote 33,218,964 Capital Shares, each share being entitled to one vote. 

Proxies may be revoked prior to the date of the Annual General Meeting by giving written notification to the 
Secretary of the Company, by presenting a duly executed proxy bearing a later date or by voting in person at the 
meeting, but mere attendance at the meeting will not revoke a proxy. Proxies in the accompanying form which are 
properly executed by shareholders and duly returned to the Company and not revoked will be voted with respect to the 
election of the Class m Directors, in the manner indicated below under "Election of Directors" unless authority to vote 
with respect to such director is withheld. Such proxies will also be voted with respect to the proposed amendment to 
the Articles in the manner described below under "Proposed Amendment Of The Articles Of Association Of The 
Company" unless authority to vote with respect to such amendment is withheld. 

At January 10, 1994, the only person known by the Company to own beneficially more than 5% of the 
Company's Capital Shares is: 


Name and Address of Capital Shares Percent 

Bcncficiil Owner_ Beneficially Owned of.,Class 

Irving Gould 
Coral Harbour, N.P. 

Bahamas. 6,595,338(1) 20% 


(1) Includes 300,000 shares which Mr. Gould may acquire, pursuant to die exercise of stock options. 

ELECTION OF DIRECTORS 

Irving Gould and Alexander M. Haig Jr. an nominees to be elected at the . nnual General Meeting as Class 
QI Directors of die Company to serve until the 1996 Annual General Meeting or ur. il their successors an elected or 
appointed. Messrs. Gould and Haig an currently serving as directors of the Company. It is intended that the shares 
represented by proxies solicited by die Board will be voted in favor of the election of die nominees unless otherwise 
instructed. If, at the time of die meeting, for any reason any nominee is unable or declines to serve, it is intended that 
the ducmtkmary authority provided in the proxy to the Board will be exercised to vote such proxies for the election of 
any other persons nominated by die Board aa a Class III Director. The Board has no reason to believe that any 
nominees will be unable or will decline to serve or that any substitute nominee or nominees will be required. 

The following table sets forth, as of January 10,1994 certain information with respect to the nominee as well 




___ 

Present Principal 

OeCUlMtfaHl 

Director 

Since (1) 

Shares Beneficially 
Owned as of 
Januarv 10.1993 
Numberof % of 
Shares ( 2 ) Class 

6,595,338(3) 20% 

Irving Gould (74). 

Chairman of the Board of 
Directors and Chief 

Executive Officer 

1966 

Mehdi R. All (49). 

President (4) 

1988 

373,550(5) 1% 

Alexander M, Haig, Jr. (69) 

President of World wide 

Associates, Inc. (6) 

1984 

0 

Ralph D. Seligman (74).... 

Consultant Counsel to 

Graham Thompson & Co. (7) 

1981 

1,000 * 

Burton Winberg (69). 

President of Rockport 

Holdings Limited (8) 

1973 

68,224 * 


* leu than 1% 

(1) The Board of Directors, which is composed of five persons, is divided into three classes having staggered 
terms of three years each, and each director serves until the Annual General Meeting of shareholders at which 
dire •'tors of his class are to be elected or until his successor is elected or appointed. Mr. Seligman serves as a 
Class I Director for a term expiring in 1994, Messrs. Ali and Winberg as Class II Directors (for a term 
expiring in 1995), and Messrs. Gould and Haig as Gass III Directors (for a term expiring in 1993). Two 
vacancies currently exist on the Board. 

(2) All p re se n t officers and directors as a group (13 persons) beneficially owned 7,392,420 shares (approximately 
21.8% of the outstanding shares) of the Company as of January 10,1993, including 1,027,258 shares which 
may be acquired within 60 days pursuant to the exercise of stock options. The persons named, and all officers 
and directors as a group, have sole voting and investment power with respect to the shares indicated except for 
Mr. Seligman, whose shares are held jointly with his spouse. 

(3) Includes 300,000 shares which may be acquired within 60 days pursuant to die exercise of stock options. As 
indicated in Footnote 4 to die Company's Annual Report to Shareholders (the "Annual Report"), Mr. Gould 
controls Transpacific Company Limited ("TPC"), a company which provided critically needed working capital 
to the Company when no other viable alternative was available. Subsequent to the end of the fiscal year, an 
affiliate of the Company transferred $9.9 million to TPC in satisfaction of die obligation of the affiliate to sell 
certain products on behalf of TPC and remit the proceeds to TPC. Thereafter TPC invested $9.9 million in 
compon e nts necessary to build certain fruitier products and consigned them to another affiliate of the 
Company for processing. 

(4) Mehdi R. Ali was elected President of the Company in January 1989. Previously, Mr. Ali had been a 
Managing Director of Dillon Read ft Co., Inc., an investment banking firm, from 1984. 

(5) Includes 373,550 shares winch may be acquired within 60 days pursuant to the exercise of stock options. 

(6) Alexander M. Haig's consulting firm. Worldwide Associates, Inc., has provided consulting services to the 






Company since May 1984 and is paid an annual consulting fee. In fiscal 1993 the Company paid $50,000 in 

fees to Worldwide Associates. Mr. Haig is also a director of Intemeuron Pharmaceuticals, Inc., MGM Grand, 

Inc. and America On Line. 

(7) Ralph D. Seligman has been Consultant Counsel to Graham, Thompson & Co. since March 1986. Graham, 

Thompson & Co. has acted as Bahamian counsel to the Company since March 1986. 

(8) Burton Winberg has been President of Rockport Holdings Limited, a real estate development firm, for more 

than five years. He is also a director of Fahnestock-Viner Holdings Inc. and Aviva Petroleum Canada Ltd. 

BOARD OF DIRECTORS MEETINGS AND STANDING COMMITTEES 

The Audit Committee of the Board of Directors reviews the scope of audits performed by the Company's 
auditors, the auditors' repots, the Company's consolidated financial statements and any changes in accounting policy. 
The Committee also consults with the Company's auditors and management with regard to the adequacy of internal 
controls. The present members of the Audit Committee are Messrs. Winberg and Haig. During the fiscal year, there 
were four Audit Committee meetings. 

The Compensation Committee administers Company compensation and benefit policies, programs and plans, 
including the Company's Stock Incentive Plan for Key Employees, and reports to the Board of Directors with respect 
to such administration. The current members of the Compensation Committee are Messrs. Haig, Winberg and 
Seligman. During the fiscal year, there were three Compensation Committee meetings. 

In addition, there is an Executive Committee of the Board of Directors, the current members of which are 
Messrs. Ali and Gould. This Committee is permitted to exercise all authority of the Board of Directors. During the 
fiscal year there were no formal meetings of the Executive Committee. 

There were four meetings of the Board of Directors and seven Board of Directors Committee meetings during 
the last fiscal year. All directors attended at least 75% of the aggregate of such Board of Directors meetings and 
Committee meetings (for those Committees on which they served). 

EXECUTIVE COMPENSATION AND OTHER MATTERS 

Cash Compensation During the fiscal year, the total cash compensation paid to all officers and directors as 
a group (19 persons) was $5,427,712. The only Directors who are also officers of the Company are Irving Gould and 
Mehdi R. Ali. During the fiscal year Mr. Gould received salary and benefits of $708,333 and Mr. Ali received salary 
and benefits of $1,038,098. Both Mr. Gould and Mr. Ali implemented voluntary salary reductions late in the fiscal 
year. Mr. Gould's annual base salary was reduced from $750,000 to $250,000, and Mr. Ali's base salary was reduced 
from $1,000,000 to $750,000. Neither Mr. Ali nor Mr. Gould received any bonuses during the fiscal year. 

Stock Incentive Plan The Stock Incentive Plan for Key Employees of the Company (the "Plan"), was 
adopted by the Board on October 9, 1984 and approved by the shareholders on November 20, 1984. The Plan is 
administered by the Board of Directors and the Compensation Committee. Each officer and key employee of the 
Company whe is in a position to make a significant contribution to the long-term performance and growth of the 
Company as determined by die Board and the Compensation Committee is eligible to participate in the Plan. Awards 
pursuant to die Plan may take die form of incentive stock options under Section 422 of the Internal Revenue Code of 
1986, as amended, non-qualified stock options, restricted stock or a combination of these forms of awards. 

Pursuant to the Plan and an agreement, during 1989 Mr. Gould was granted 350,000 restricted shares of the 
Company's stock at the price of $.01 per share. Under the agreement, the restrictions lapse at a rate of 20% per annum 
commencing August 15,1990 through August 15,1994. 

During die fiscal year and pursuant to the Plan Mr. Ali was granted non-qualified stock options for 750,000 
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shares of the Company's stock and simultaneously options to purchase 135,500 shares of the Company's stock were 
cancelled. Also during the fiscal year, the restrictions lapsed on 200,000 restricted shares of the Company's stock that 
had previously been granted to Mr. Ali under the Plan. 

As of January 10, 1994 there were outstanding options to purchase an aggregate of 2,565,624 Capital Shares 
which were granted to employees and officers of the Company as a group. The average exercise price of such options 
was $3.33 per share, and the options expire at the earlier often years from the date of grant or when the employee 
ceases to be employed by the company for any reason. Of those options 1,636,883 were granted to officers and 
directors at an average exercise price of $3.58 per share. 

Compensation of Directors Directors who are not employees of the Company receive an annual director's 
fee of $18,000 payable in quarterly installments and an additional $1,000 for each meeting attended. Members of the 
Audit and Compensation Committees receive an additional $1,000 per meeting of the committee attended plus 
expenses. During the fiscal year, the Company paid a total of $86,000 in directors fees. 

PROPOSED AMENDMENT OF 
THE ARTICLES OF ASSOCIATION OF 
THE COMPANY 


Current Provision 

The currently effective Articles of Association of the Company as previously amended (the "Articles") provides that 
no Interested Party Transaction shall be entered into or approved by the Company unless approved by a Special 
Shareholders Resolution. The terms 'Interested Party Transaction' and 'Special Shareholders Resolution' are defined in 
the Articles. The term Interested Party Transaction' means (i) mergers, amalgamations etc., (ii) any sale, lease, 
exchange, mortgage, pledge, transfer or other disposition of assets worth $10 Million or more; (iii) any issuance or 
transfer of shares having a value of $10 Million or more; (iv) certain reclassifications; (v) certain transactions yielding 
indirect benefits of $5 Million or more; or (vi) other arrangements having the effect of any of the foregoing, when 
entered into between the Company or any subsidiary of the Company and any Person who beneficially owns directly 
or indirectly ten percent or more of the shares of the Company. The term 'Special Shareholders Resolution 1 means a 
resolution passed by three-fourths of the outstanding shares eligible to vote at a meeting of shareholders (excluding 
shares held by certain related parties) where notice of intention to propose such a special Shareholders' resolution has 
been given. 


Paragraph (BX2) of Article 6.2 of the currently effective Articles, as amended, provides a definition of 'Interested 
Pauly Transaction' as described above. Under the proposal the following would be added at the end of that definition: 

"Notwithstanding anything to the contrary in this Article, any transaction sanctioned by a 
resolution of the Board of Directors of the Company as a transaction on terms and conditions not 
less favorable to the Company and its subsidiaries than these available from other sources, shall 
not be an Interested Party Transaction." 

It is intended that the shares represented by proxies solicited by the Board will be voted in favor of the proposed 
amendment to the Articles unless otherwise instructed. 


The only persons known by the Company to be subject to the Article prior to amendment are Mr. Gould the present 
Ch ai rman of the Board of Directors and Chief Executive Officer of the Company and nominee for election as a Class 
III director, and TPC a company controlled by Mr. Gould. TPC offered critically needed financing to the Company 
when no other viable option was available, and those transactions with TPC are described in footnote 4 to the Annual 
Report and footnote 3 to the table on page 2 of this Proxy Statement. Although time can be no assurance that TPC 
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will again offer financing to die Company, the proposed amendment would have the effect of eliminating the 
maximum size of any transaction with TPC or any other person if the Board of Directors of the Company concludes 
dial the transaction is on terms and conditions not less favorable than those available to the Company from other 
sources. 


MISCELLANEOUS 


Other Business 

The Board knows of no matters expected to come before the meeting other than matters referred to in this 
proxy statement. If there are any such other matters it is anticipated that die proxies will be voted on any such matters 
in accordance with die best judgment of the person acting under the proxies. 

CoatofSoiidtatioii 

The cost of solicitation of proxies from the shareholders will be paid by the Company, including expenses in 
connection with preparing and mailing this Proxy Statement. Such solicitation may also be made by the Company's 
officers and regular employees personally or by telephone, telex, or telegram. The Company will also, upon request 
therefore, reimburse brokers or persons holding shares as nominees for their reasonable expenses in sending proxies 
and proxy material to beneficial owners. 

Annual Reports 

A copy of the Company's Form 20-F Annual Report for tire fiscal year ended June 30, 1993 as filed with 
the United States Securities and Exchange Commission may be obtained (including financial statements and schedules 
bin without exhibits) by any shareholder without charge by writing to the Secretary of the Company at its U.S. office. 
A copy of the 1993 annual report to the shareholders has been mailed with this proxy statement. 


J. Edward Goff 

Vice President, General Counsel 
and Secretary 


January 19,1994 
3852: 


5 



brought; to you by 
http:/ / commodore, international/ 
commodore international historical society 



